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WILLIS GS UK LIMITED

DIRECTORS’ REPORT FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER 2016

The Directors present their annual report, together with the audited financial statements, for the period 7 October
2015 to 31 December 2016.

The Directors’ report has been prepared in accordance with the provisions applicable to companies entitled to the
small companies’ exemption.

Principal activities and review of developments

Willis GS UK Limited (‘the Company’) was incorporated on 7 October 2015 as Hailcourt Limited. The Company
changed its name on 14 October 2015 to Willis GS UK Limited. The Company acts as a holding company and is a
subsidiary of Willis Towers Watson plc. Willis Towers Watson plc, together with its subsidiaries (‘the Groyp’) is one
of the world’s leading professional service providers of risk management, insurance broking, consulting, technology
and solutions and private exchange services.

There have been no significant changes in the Company’s principal activities in the period. The Directors are not
aware, at the date of this report, of any likely major changes in the Company’s activities in the next year.

On 7 October 2015 the Company issued one ordinary €1 subscriber share at par to Clifford Chance Nominees
Limited. On 14 October 2015 Clifford Chance Nominees Limited transferred this share at par to Willis GS UK
Holdings Limited and as a result Willis GS UK Holdings Limited became the Company’s immediate parent
company. On the same day the Company subscribed for one ordinary €1 share in Willis / GS France S.A.S. at par
and became the immediate parent company of Willis / GS France S.A.S.

Acquisition of Gras Savoye & Cie Groupe S.A.S. (*GS & Cie Groupe)

On 29 December 2015, the Group completed the transaction to acquire the remaining 70% of the outstanding share
capital of GS & Cie Groupe, the leading insurance broker in France.

A number of transactions took place during 2015 to facilitate this acquisition. Those transactions affecting this
Company, all occurring on 21 December 2015, are as follows:

e Asat2] December 2015 Willis Europe B.V. held 36,249,674 shares in GS & Cie Groupe (‘the GS & Cie
Groupe shares’).

o On that day Willis Europe B.V. transferred the GS & Cie Groupe shares to Willis GS UK Holdings
Limited in exchange for the issue by that company of 57,182,215 ordinary €1 shares at a total
value of €57 million.

o  Willis GS UK Holdings Limited then transferred the GS & Cie Groupe shares to the Company in
exchange for an issue by the Company of 57,182,215 ordinary €1 shares at a total value of €57
million.

o The Company transferred the GS & Cie Groupe shares to Willis / GS France S.A.S. in exchange
for an issue by that company of 57,182,215 ordinary €1 shares at a total value of €57 million.

e Willis GS UK Holdings Limited subscribed for 413,979,499 ordinary €1 shares in the Company at a total
value of €414 million.

e The Company then made an interest-bearing loan of €414 million to Willis / GS France S.A.S.

e« Willis GS UK Holdings Limited subscribed for 295,816,490 ordinary €1 shares in the Company at a total
value of €296 million.

e The Company then subscribed for 295,816,490 ordinary €1 shares in Willis / GS France S.A.S. at a total
value of €296 million. :



WILLIS GS UK LIMITED

DIRECTORS’ REPORT FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER 2016 (continued)

Principal activities and review of developments (continued)

Merger with Towers Watson & Co.

On 4 January 2016, pursuant to an Agreement and Plan of Merger, the Willis Group Holdings plc group and the
Towers Watson & Co. group combined, with Towers Watson & Co. becoming a wholly-owned subsidiary of Willis
Group Holdings plc. Immediately following the merger Willis Group Holdings plc changed its name to Willis
Towers Watson plc. The Company is not directly affected by the merger. '

Results

The profit for the period amounted to €21 million, as shown in the income statement on page 8.
Employees
The Company employed no staff during the period.

Going concern

The Directors have a reasonable expectation that the Company has adequate resources to continue in operational
existence for the foreseeable future. For this reason they continue to adopt the going concern basis in preparing the
financial statements. Further details regarding the adoption of the going concern basis can be found in note 1 to the

financial statements on page 11.
Dividends

An interim dividend of €19 million was paidAon 30 November 2016.

Directors

The current Directors of the Company are shown on page 1, which forms part of this report. AJM Levy and DJ
Pudge were appointed as Directors of the Company on 7 October 2015 and resigned as Directors of the Company on
14 October 2015. RA Heading, PJ Thomson-Hall and Willis Corporate Director Services Limited were all appointed
as Directors of the Company on 14 October 2015. There were no other changes in Directors during the period or
after the period end.



WILLIS GS UK LIMITED
DIRECTORS’ REPORT FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER 2016 (continued)

Statement of Directors’ responsibilities in relation to the financial statements

The Directors are responsible for preparing the Annual Report and the financial statements in accordance with
applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law, the
Directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and applicable law, including the Financial Reporting
Standard 101, Reduced Disclosure Framework (‘FRS 101°)). Under company law, the Directors must not approve
the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the
Company and of the profit or loss of the Company for that period. In preparing these financial statements, the
Directors are required to:
e select suitable accounting policies and then apply them consistently;
o make judgments and accounting estimates that are reasonable and prudent;
e state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and
e prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the
Company’s transactions and disclose with reasonable accuracy at any time the financial position of the Company and
enable them to ensure that the financial statements comply with the Companies Act 2006. They are also responsible
for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of
fraud and other irregularities.

Disclosure of information to the auditor

Each of the persons who is a Director at the date of approval of this report confirms that:
e so far as the Director is aware, there is no relevant audit information of which the Company's auditor is
unaware; and
e the Director has taken all the steps that they ought to have taken as a Director in order to make themselves
aware of any relevant audit information and to establish that the Company's auditor is aware of that
information.

This confirmation is given and should be interpreted in accordance with the provisions of Section 418 of the
Companies Act 2006.

Auditor

itte LLP have indicated their willingness to be reappointed for another term and appropriate arrangements have
{ in place for them to be deemed reappointed as auditor in the absence of an Annual General Meeting.

¢r,0f the Board
N\

RA Heading
_ Director

51 Lime Street
London EC3M 7DQ

3 B”%Qx// 2017



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WILLIS GS UK LIMITED

We have audited the financial statements of Willis GS UK Limited for the period 7 October 2015 to 31 December
2016 which comprise the Income Statement, the Balance Sheet, the Statement of Changes in Equity and the related
notes 1 to 12. The financial reporting framework that has been applied in their preparation is applicable law and
United Kingdom Accounting Standards (United Kingdom Generally Accepted Accounting Practice), including FRS
101 ‘Reduced Disclosure Framework’.

This report is made solely to the company’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006. Our audit work has been undertaken so that we might state to the company’s members those
matters we are required to state to them in an auditor’s report and for no other purpose. To the fullest extent
permitted by law, we do not accept or assume responsibility to anyone other than the company and the company’s
members, as a body, for our audit work, for this report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Directors’ Responsibilities Statement, the directors are responsible for the preparation
of the financial statements and for being satisfied that they give a true and fair view. Our responsibility is to audit
and express an opinion on the financial statements in accordance with applicable law and International Standards on
Auditing (UK and Ireland). Those standards require us to comply with the Auditing Practices Board’s Ethical

Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements sufficient to give
reasonable assurance that the financial statements are free from material misstatement, whether caused by fraud or
error. This includes an assessment of: whether the accounting policies are appropriate to the company’s
circumstances and have been consistently applied and adequately disclosed; the reasonableness of significant
accounting estimates made by the directors; and the overall presentation of the financial statements. In addition, we
read all the financial and non-financial information in the annual report to identify material inconsistencies with the
audited financial statements and to identify any information that is apparently materially incorrect based on, or
materially inconsistent with, the knowledge acquired by us in the course of performing the audit. If we become
aware of any apparent material misstatements or inconsistencies we consider the implications for our report.

Opinion on financial statements
In our opinion the financial statements:
e give a true and fair view of the state of the company’s affairs as at 31 December 2016 and of its profit for
the period then ended; v
« have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice;
and
e have been prepared in accordance with the requirements of the Companies Act 2006.

Opinion on other matter prescribed by the Companies Act 2006
In our opinion the information given in the Directors’ Report for the financial year for which the financial statements
are prepared is consistent with the financial statements.



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF WILLIS GS UK LIMITED (continued)

Matters on which we are required to report by exception
We have nothing to report in respect of the following matters where the Companies Act 2006 requires us to report to
you it} in our opinion:

adequate dccounting records have not been kept, or returns adequate for our audit have not been received
from branches not visited by us; or~

the financial statements are not in agreement with the accounlmg records and returns; or

certain disclosures of directors’ remuneration specified by law are not made; or ' -t

we have not received all the information and explanations we require for our audit; or

the directors were not entitled to take advantage of:the small companies exemption in preparing the
Directors’ Report or from the requirement to prepare a Strategic Report.

Elanor Gill (Senior Statutory Auditor)
for and on behalf of Deloitte LLP
Statutory Auditor

London

3 Tuj ' 2017



WILLIS GS UK LIMITED
INCOME STATEMENT FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER 2016

2016

Notes €000

Operating expenses , ' (0]
Operating loss 3 (1)
Interest receivable from Group undertaking : 25,933
Interest payable S ()]
Profit on ordinary activities before taxation ' 25,930
Tax charge on profit on ordinary activities 6 (5,072)
Profit for the period 20,858

All activities derive from continuing operations.

There is no other comprehensive income in the period.



WILLIS GS UK LIMITED

BALANCE SHEET AS AT 31 DECEMBER 2016

2016
Notes €000
Fixed assets
[Investments ’ 8 . 352,999
Current assets
Debtors:
Amounts falling due within one year 9 2,129
Amounts falling due after more than one year 9 413,980
Deposits and cash 4,999
421,108
Current liabilities
Creditors: amounts falling due within one year 10 (5,0749)
Net current assets 416,034
Net assets 769,033
Equity
Called up share capital 11 766,978
Retained earnings 2,055
Shareholder's equity 769,033

The financial statements of Willis GS UK Limited, registered company number 9813954, were approved by the
Board of Directors and authorised for issue on ' M,Q‘,( 2017 and signed on its behalf by:

RA Heading
Director :



WILLIS GS UK LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER 2016

Called up Retained Total

share capital earnings equity

Notes €000 €000 €000

Profit for the period - 20,858 20,858
Total comprehensive income for the period - 20,858 20,858
Issue of shares 11 766,978 - 766,978
Dividends to shareholders 7 - (18,803) (18,803)
Balance at 31 December 2016 766,978 2,055 769,033

On 7 October 2015 the Company issued one ordinary €1 subscriber share at par to Clifford Chance Nominees Limited.

On 14 October 2015 Clifford Chance Nominees Limited transferred this share at par to the Company's current parent company Willis

GS UK Holdings Limited.

On 21 December 2015 the following transactions occurred:

e Willis GS UK Holdings Limited transferred 57,182,215 shares in GS & Cie Groupe to the Company in exchange for an issue

by the Company of 57,182,215 ordinary €1 shares at par for a total value of €57 million.

e Willis GS UK Holdings Limited subscribed for 413,979,499 ordinary €1 shares in the Company at par for a total value of

€414 million.

e Willis GS UK Holdings Limited subscribed for 295,816,490 ordinary €1 shares in the Company at par for a total value of

€296 million. .



WILLIS GS UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER
2016

1. Accounting policies

Basis of preparation

The Company meets the definition of a qualifying entity under Financial Reporting Standard 100 and,
consequently, has prepared these financial statements in accordance with Financial Reporting Standard 101,
Reduced Disclosure Framework (‘FRS 101°).

The financial statements have been prepared on the historical cost basis except for certain financial instruments
that are measured at fair value at the end of each reporting period.

The principal accounting policies adopted are set out below.
Disclosure exemptions

The Company has taken advantage of the certain disclosure exemptions permitted under FRS 101 in relation to:
(i) financial instruments; (ii) presentation of a cash flow statement; (iii) related party transactions; and (iv) new
International Financial Reporting Standards (‘IFRSs’) that have been issued but are not yet effective as, where
required, equivalent disclosures are given in the Group accounts of Willis Towers Watson plc.

Going concern

The Company's business activities and the factors likely to affect its future development and position are set out
in the Directors' Report. The Company's financial projections indicate that it will generate positive cash flows on
its own account for the foreseeable future.

The Directors have conducted enquiries into the nature and quality of the assets, liabilities, and cash that make up
the Company's capital. Furthermore, the Directors' enquiries extend to the Company's relationship with the Group
and external parties on a financial and non-financial level. Having assessed the responses to their enquiries, the
Directors have no reason to believe that a material uncertainty exists that may cast significant doubt upon the
ability of the Group to continue as a going concern or its ability to repay loans due to the Company from time to
time.

As a consequence of the enquiries, the Directors have a reasonable expectation that the Company has appropriate
resources to continue in operational existence for the foreseeable future. For this reason, they continue to adopt
the going concern basis in preparing the accounts.

True and fair view override

In special disclosure circumstances, where compliance with any of the provisions of the Companies Act as to the
matters to be included in a company's accounts (or notes thereto), is inconsistent with the requirement to give a
true and fair view of the state of affairs and profit or loss, the directors shall depart from that provision to the
extent necessary to give a true and fair view. In these instances, the Company would adopt a true and fair view
override.

Parent undertaking and controlling party
The Company’s:
¢ immediate parent company and controlling undertaking is Willis GS UK Holdings Limited; and

e ultimate parent company is Willis Towers Watson plc, a company incorporated in Ireland, whose registered
office is Willis Towers Watson House, Elm Park, Merrion Road, Dublin 4, Ireland.

In accordance with Section 400 of the Companies Act 2006, the Company is exempt from the requirement to
produce group financial statements.



WILLIS GS UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER
2016 (continued)

1. Accounting policies (continued)
Parent undertaking and controlling party (continued)

The largest and smallest group in which the results of the Company are consolidated is Willis Towers Watson plc,
whose financial statements are available to members of the public from the Group website
www.willistowerswatson.com, in the Investor Relations section.

Fixed asset investments

Investments in subsidiaries are carried at cost less provision for impairment.

Interest receivable and interest payable

Interest receivable and interest payable are recognised as interest accrues using the effective interest method.
Foreign currency translation

These financial statements are presented in Euro which is the currency of the primary economic environment in
which the Company operates (the ‘functional currency’).

Transactions in currencies other than the functional currency are initially recorded at the rate of exchange at the
date of the transaction. Monetary assets and liabilities denominated in foreign currencies’ at the balance sheet
date are reported at the rates of exchange ruling at that date. Non-monetary items that are measured in terms of
historical cost in a foreign currency are not retranslated. Exchange rate differences are recognised in profit or loss
in the period in which they arise. '

Income taxes

Current tax is provided at amounts expected to be paid or recovered using the tax rates and laws that have been
enacted or substantively enacted by the balance sheet date.

Income tax is charged or credited to other comprehensive income if it relates to items that are charged or credited
to other comprehensive income. Similarly, income tax is charged or credited directly to equity if it relates to
items that are credited or charged directly to equity. Otherwise income tax is recognised in the income statement.

Financial assets and financial liabilities

Financial assets and financial liabilities include cash and cash equivalents and other amounts owed to / by group
undertakings.

The Company classifies its financial assets and financial liabilities in the following categories: as loans,
receivables or payables (including amounts owed by / to group undertakings). The classification is made by
management at initial recognition and depends on the purpose for which the financial assets or financial
liabilities were entered into.

Loans, receivables and payables are non-derivative financial assets or financial liabilities with fixed or
determinable receipts or payments that are not quoted in an active market. Such financial assets or financial
liabilities are initially recognised at fair value and subsequently measured at amortised cost using the effective
interest method. Any resulting interest is recognised in interest income or interest expense, as appropriate.

Recent Accounting Pronouncements adopted in the Current Period

The Company did not adopt any new International Financial Reporting Standards (‘[FRSs’) or interpretations
(‘IFRICs’) issued by the International Accounting Standards Board (‘ASB’) during the year ended 31 December
2016 and no amendments to [FRSs or International Accounting Standards (‘IASs’) issued or adopted by the
IASB had a significant effect on its financial statements.




WILLIS GS UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER
2016 (continued)

2. Critical accounting judgements and estimates

The preparation of financial statements in conformity with FRS 101 and in the application of the Company’s
accounting policies, which are described in note 1, requires management to make judgements, estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and
liabilities as at the dates of the financial statements and the reported amounts of revenues and expenses during the
year. Judgements, estimates and assumptions are made about the carrying amounts of assets and liabilities that
are not readily apparent from other sources. The estimates and associated assumptions are based on historical
experience and other factors that are considered to be relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates
are recognised in the period in which the estimate is revised if the revision affects only that period, or in the
period of the revision and future periods if the revision affects both current and future periods.

The following are the critical judgements that management has made in the process of applying the Company’s
accounting policies and/or the key assumptions or sources of estimation uncertainty that have a significant risk of
causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year.

Impairment of investments in subsidiaries

Determining whether the Company’s investment in a subsidiary has been impaired requires estimations of the
investment’s fair value, less costs of disposal, and/or value in use. Management judgement is required to identify
comparable recent transactions and/or to estimate the future cash flows expected to arise from the investment and
select a suitable discount rate to use in calculating present value. See note 8 for the carrying amount of
investments in subsidiaries. No impairment loss was recognised in the period.

Impairment of loans and receivables

Management judgement is required to assess at the end of each reporting period whether there is any objective
evidence that loans and receivables are impaired and, if so, to determine the amount of any impairment loss. See
note 9 for the carrying amount of loans and receivables. No impairment loss was recognised in the period.

2016
3. Operating loss €000
Bank charges S ()

Auditor’s remuneration of £2,500 (€2,958) was borne by another Group company.

4. Employee costs

The Company employed no staff during the period.




WILLIS GS UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER
2016 (continued) '

5. Directors’ remuneration

The Directors of the Company are remunerated by other Group companies with no part of their remuneration
being allocated to this Company. As such no disclosure of their remuneration has been made in these financial
statements.

2016

6. Taxation €000
(a) Tax charged in the income statement

Current tax:

UK corporation tax (note 6(b)) 5,072
(b) Reconciliation of total tax charge

The tax assessed for the period is lower than the standard rate of corporation tax in the UK of

20.0% for 2016 and 20.25% for 2015. The differences are explained below:

Profit on ordinary activities before taxation 25,930

Tax calculated at UK standard rate of corporation tax of 20.0% for 2016 and 20.25% for 2015 5,188

Effects of:

Other adjustments including effects of exchange rates (116)

Total tax expense reported in the income statement (note 6(a)) 5,072

(c) Change in corporation tax rates

The Finance Act 2013, set the rate of UK corporation tax at 20% with effect from 1 April 2015. The Finance Act
2015, maintained this rate for the year from 1 April 2016. The Finance (No.2) Act 2015, which was substantively
enacted on 26 October 2015 and received royal assent on 18 November 2015, reduced the rate to 19% with effect
from 1 April 2017 with a further reduction to 18% from 1 April 2020. The Finance Act 2016, which received
royal assent on 15 September 2016, subsequently reduced the main rate of corporation tax from 18% to 17%
from 1 April 2020. As the changes were substantively enacted prior to 31 December 2016, they have been
reflected in these financial statements.

2016
7. Dividends paid €000
First interim paid 30 November 2016 18,803




WILLIS GS UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER
2016 (continued)

Subsidiary Associate
undertaking undertaking Total
8. Investments held as fixed assets €000 €000 €000
Cost
Additions (i) 352,999 57,182 410,181
Disposals (i) - (57,182) (57,182)
Carrying amount 31 December 2016 352,999 - 352,999

In the opinion of the Directors, the value of the shares in the subsidiary undertakings is not less than the amount
shown in the balance sheet.

(i) Additions and disposals
On 14 October 2015 the Company subscribed for one ordinary €1 share at par in Willis / GS France S.A.S.

On 21 December 2015 the following transactions occurred:
e« Willis GS UK Holdings Limited transferred 57,182,215 shares in GS & Cie Groupe to the Company in

exchange for an issue by the Company of 57,182,215 ordinary €1 shares at par for a total value of €57
million. :

o The Company then transferred the shares in GS & Cie Groupe to Willis / GS France S.A.S. in exchange for
an issue by that company of 57,182,215 ordinary €1 shares at par for a total value of €57 million.

e The Company then subscribed for 295,816,490 ordinary €1 shares in Willis / GS France S.A.S. at par for a
total value of €296 million.

The principal subsidiary undertaking at 31 December 2016 was:

Percentage of

share capital Country of
held Class of share incorporation
Holding Company ce
Ordinary of €1

Willis / GS France S.A.S. 100% - each France

The Company is exempt from the obligation to prepare group financial statements in accordance with Section
400 of the Companies Act 2006 as the Company is a wholly-owned subsidiary of Willis Towers Watson plc, in
whose financial statements it is consolidated. These financial statements relate to the Company only and not to

its Group.

Details of all shares in subsidiary, associate and significant undertakings are shown in appendix 1.




WILLIS GS UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER
2016 (continued)

2016

9. Debtors €000
Amounts falling due within one year:

Amounts owed by Group undertaking 2,129

Amounts falling due after more than one year: ]

Amounts owed by Group undertaking 413,980

416,109

On 21 December 2015 the Company made a loan of €414 million to its direct subsidiary Willis / GS France S.A.S.
Interest is payable on the outstanding principal amount on 31 May and 30 November of each year during which the
loan is outstanding at a rate of 6% per annum. The loan is repayable on 30 November 2025. The amount falling due
within one year represents the accrued interest on the loan.

2016

10. Creditors: amounts falling due within one year €000
Amounts owed to Group undertaking 2
Amounts owed to Group undertaking in respect of corporation tax group relief 5,072
5,074

16



WILLIS GS UK LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE PERIOD 7 OCTOBER 2015 TO 31 DECEMBER
2016 (continued)

2016

11. Called up share capital €000
Allotted, called up and fully paid

766,978,205 ordinary shares of €1 each 766,978

On 7 October 2015 the Company issued one ordinary €1 subscriber share at par to Clifford Chance Nominees
Limited.

On 14 October 2015 Clifford Chance Nominees Limited transferred this share at par to the Company's current parent
company Willis GS UK Holdings Limited.

On 21 December 2015 the following transactions occurred:

o Willis GS UK Holdings Limited transferred its holding of 57,182,215 shares in GS & Cie Groupe to the
Company in exchange for an issue by the Company of 57,182,215 ordinary €1 shares at par for a total value
of €57 million.

o Willis GS UK Holdings Limited subscribed for 413,979,499 ordinary €1 shares in the Company at par for a
total value of €414 million.

e Willis GS UK Holdings Limited subscribed for 295,816,490 ordinary €1 shares in the Company at par for a
total value of €296 million.

12. Related party transactions

FRS101 (paragraph 8(k)) exempts the reporting of transactions between Group companies in the financial
statements of companies that are wholly owned within the Group. The Company has taken advantage of this
exemption. There are no other transactions requiring disclosure.

17



WILLIS GS UK LIMITED

SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Direet undectukings *

The undertakings st 31 December 2016 were:

Willls GIS France SAS *
Dream Management 1 SAS

Dream Management 2 SAS

Dream Manogemen 3 SAS
Financiére Muscaris [V SAS

GS & Cie Grouge SAS

Grs Sovoye SAS

Gros Savoye Teiand SAS

Grus Savoye Grand Sud Ovest SAS
Grs Savoye Berger Simon SAS
Mangin SAS

Informatique & Associes 3 SAS
Avenir 1 SAS

Avenir 2 SAS

Gris Sovoyo Noavelle Caledonie SA
Gras Savoys Tehid Naf losurance SA
Sageris SARL

Gras Savoye Biffunce SA

Grs Savoye Ouest AFR

Gras Savoye Disticover SAS

Gras Savoye NSA SAS

NS2A SAS fin liguidation]
CGRM SAS

Grs Savoye Yachting SAS
OAAGC SAS

Grs Savoyo Euro-Finance SA

Gras Savoye lais SARL.

Gras Savoye Iberica SA

Gras Savoye NSA - Garontia E Assistancia Automove! SA

Willis Towers Watson Polska
WTW Services

ECASARL

Gras Savoye Ukraine LLC
Grs Sevoye Lusembourg SA
Willis Towers Watson d.d

wi
Gros Savoye Belgium
O Sovige Conmting Bliem SA.

Willis Towers Watson Mlmmcm (Loxembours)S4

Willis Towers Ve

Towers Wation poscdovae s asguasiodoo

Gras Savoye Georgia LLC
Grs Savoye Romania SRL.

Wil Kendlk SA

Gras Sovoye Wi ters SA.

FR.C. Metropolitan e Holdings Limited

Grus Savaye Willis Net Trust nsurancs Brokers SA

Grus Savoye (Suisse) SA

GS-Ré Socitté de Réassurance du Groupe Gs Savoye SA

GSD Tech SARL
Holding Resly SA

Gras Savoye Maroc SA.
Sageris Maroc SARL

Gras Savoye Tanger SARL

Immobslizrs DK SARL

Wills Tousrs Waton Egy SAE

Wil Towers Waison Re E

il s aon Rk S Egyp SAE
Grus Savoyo Tunisio SA

G Savoye e Drokers Nigria

Grus Savoye Kenya Insurance Brokers
Grs Sovoye Ugands Insuranee Brokers
‘Wills Towers Watson (SL) Limited
Gras Savoye Tohad SA

‘Segmo Sencgal

Grs Savoye Cameroun A

Gras Sovoye Se
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Percentage of share capital
held

Class of shere

Ordinary of €1 each
Ordinary of €1 cach
Odinary of €1 cach
Ordinary of €1 cach
Ordinary of €1 cach
Proferrcd share of € | cach
Ordinary of € 0,10 cach
Ordinary of € 16 cach
Ordinary of € 430 ach
Ordinasy of € 100 each
Ordinary of €8 cach
Ondinary of € 10 each
Ordinary of € 10 each
Ordinary of € 10 cach
Ordinary of CFP 20 000 cach
Ordinary of XPF 10 000 cach
Ordinary of € 15,2449 each
Ordinary of € 15,30 coch
Ordinary of € 15,50 coch
Ontinary of € 10 cach
Odinary of € 15 esch
Ordinary of € 15.2448 cach
Ordinary of € 152.449 eoch
Oinary of €28 cach
Ondinary of € 1325 each
Ondinary share without value
o sharo, Percentage of capital beld
Ordinary of € 24.040484 cach

<ol
Ordinary of HRK 1000 cach
No share. Percentage of capital beld
Ordicary share without vatue

Ordinary of € 32 each
Ordinary of TRL 001 each
Ordinary tharo withoo valos

Ordinary of € 1,71 each
Ordinary of € L esch

‘Ordinary of CHF 50 each
Ordinary of € 40 cach
Ondinary of MAD 100 cach
Ordinary of MAD 600 esch
Ordinary of MAD 100 cach

Ondinary of MAD 100 cach
Ordinary of MAD 100 cach
Ordicary of LE 100 cach
Ordinary of LE, 100 cach
Odinary of LE 100 cach
Ordinary of DT 20 cach
Ordinary of NGN 1 cach
Ordinary share withos velue
Ordinary of KHS 100 exch
Ordinary of KHS 100 cach

‘Ondinary of FCFA 10 000 each
Ordinary of GNF 10000 cach

Ordinary of FCFA 10 000 each
Ordinary of FCFA 10000 cach

Country of
incorporatian

New Caledonia
French Polymesia

Registered Office / PPOB

3334 quai do Dion-Douton 92800 Puteaux
33734 quai de Dion-Bouton 92800 Putenux.
33/34 quai de Dion-Boutan, 92800 Puicaus
33734 quai de Dion-Bouton 92800 Puteaux
33034 quai de Dion-Bouton 92800 Puteaix
33734 quai de Dion-Bouton 97800 Putcaux
33034 quai de Dtm'rBouim 92500 Pacaex
24 ruo Dubesmo 75018
5 meme Raywond Mammd 33520 Bruges
SaintJacques $7000 M
«mz boulevard Raymond Poincaré. 55000 Darslo-Duc

bastopo! - Immeublo <<Le Latino>> - Quartier Latin - 98800 Nouméa
Immeuble Budan - Roe des Remparts - BP 40200 - 98713 Papects Cedex 01 - Tahiti
33/34 quai de Dion-Bouton 92800 Putesux
4 rvo Eugne Renault 94700 Maisons-Alfort
ruc du Sous Marin Veaus 56100 hm:ru

26, ruo Emile Decorps 69100 Voo

34 ru¢ Pierre Bouvier 69270 Fontaines-sur-Sadne

377, rue do Luscmbour 59640 Duskerquo

‘Domaine public maritime do Pornichet 44380 Pornichet

6. rue do ta Trémoillo 75008 PARIS

18720 guai des Vernes3020 Lidge

12 Via Gicrgio JunMilano

Callo Bocangel | plonta 28028 Madrid

Rua Femso Teles do Menczes 1°30, Apartado $10, Santrem 2001 906
J4A UL, Domariewska 024672 Warsw

8 liynsta Sircct, Block 2, Floor 3,04070 Kicv
145 rue du Kiew L-8030 Surasse

83 Petrinjska Street, 10000

Bulevar Mibajla Pupina 115 g, 11070 Belgrade
18720 quai des Venacs, 4020 Lidge

18720 quai des Veanes, 4020 Litgo

145 rue du Kiear, 1.-8030 Strassen

AL Evran Cd., Polaris Plaza No:21

10, 34398 Maslak, Istanbul

4nd 5. Secteur 1, 014436 Bocarest
2A Evripidou Street, 17674 Kallthea, Athneres

2A Evripidou Street, 17674 Kallthea, Athoenes

4 pikiono, Limassol

2A Evripidan Strest, 17674 Kallitheo, Athnenes

13 e des i, Coe Posl 1406, 227 Croge - Gentc
du Kiem, L-8030
gy Moutay Voot Casbiaes
106 e sl Selons, Caties
40 bouloverd Moulay Youssef, Casablanca
36 bd fAafs [02m aps 101 résidence Amfu st Comblaes
e BRIyt Résieno o 90 000 Tanger
5 ovenue lba Sina, Appt 0°2 - Agdsl. Rabat
v Génira Kehrs el Flord - 6 bogo- gl
40 boulevand Mouloy Youssef, Casablanca 02
3 ruo E) Mansoar Mokamed, Zamalek, Sosd, Cairo
4ruo El Mansour Mohamed, Zamalck, Sead,Cairo
5 rus E1 Mansour Mohamed, Zamalck, Sasd. Cairo
Avcno du Japan, Immeublo Ennouzhs, Seme éiago, 1073 - Montplaisi, Tanis
3 Kofb Abayoms Street, Victosia Ieand, Lagos
5tb Strect, Sinkor, Opposite Tota! filling staion, Montserrado, Monsovia

Plot Number LR 1870/1/575, 11 floor Emprcss Towers, O Ringroad Westlands, posi office box aumber 41961, 00100 Nairobi
Ptot Number LR 1870/1/575, 11 floor Empress Tosers, OfF Ringroad Westlands, post office box number 41961, 00100 Nairobi

Plos 17/19 Kampsls Road, 3rd Floor Diemond Centre, Kampala
39 Liverpool Suve, Frctoun
e psen NDjomena

it do 'ENipsa, BP 9 | Dulm
Immeublo Waitche, s‘n e Christian Tobie Kuoh, BP 3014 Dousla - Banani

Immeublo {sostloou Paiat & Rue ds Diourbel x Rood Poit de Elipse. oS! mm
Immeuble Mariabel,

Immeublo Sogefih . Avenuo Moosa ‘lnwlu Quartier du Ficuve, BP £5601 Bt

Irameubls Fogace - 1 24me ars - Quasticr Djomehautin, ruc 360, 1ot 2385-o BAtiment B - 22me étage - 013P6S0IL Cotonou



WILLIS GS UK LIMITED

SUBSIDIARIES, ASSOCIATES AND SIGNIFICANT UNDERTAKINGS AS AT 31 DECEMBER 2016

Direct undestskings =

Gras Savoye Burkina SA

Gras Smvoye RDC SA

Gras Sevoye Niger SA

Grus Savoye Mauritanic - Rems Broking SA

Gras Savoye Congo SA

Gras Savoye Algeric Services EURL

Gras Savoye Togo SA

Gras Savoye Cenrafiique SA

Gras Savoye Gaboa SA

Gras Savoye Cote Dlvoire SA

Willis Towers Watson Ghana Limited
Willis Victnam SARL

rvices
Gras Savoye (Cambodio) Insurance Broker Ple
BSA Modagascar SA

Gras Savoye Broters and Consultants

Willis Towers Watson Letanon SAL.

Al Shorouq for Reinsurance Broker Co Lud
Gras Savoye Marmkech SARL (Morrocco)
Gras Savoye Kuweit LLC.

Temeris SA

Gras Sevoye Fes

Wills Iberio Correduria de Seguros y Reaseguros SA

ACIF (tran) (in tiquidation)
Rahovard Insur (in liquidation)

Percentage of share capital
held

263%

nd 10% betd by Gras Savoys
Eurofinance)

Percentage of share capital
held

- 7%

Qlass of share

Ordinary of FCFA 10000 cach
Ordinary of CDF 10 coch

‘Ordinary of FCFA 10000 cach
Ordinary of MRO 10 000 coch
Ordinary of FCFA 10 000 each
Ordinary of DZD | 000 cach.
Ordinary of FCFA 10 000 coch
‘Ordinary of FCFA $0 000 cach
Ordinary of FCFA 10000 coch
Ordinary of FCFA 10000 cach
Ondinary share without value

o shase. Percentsgo of capital held
No share. Perceatago of copital held
Odinary of KIHR § 000 cach
Ordinary of MGA 2 000 each
Ordinary of MUR 100 coch

Ondinary of LL 40 000 coch
Ordinary of IQD 1 coch
Ordinary of MAD 100 each
Ordinary of KWD | 000 cach
Ordinary share without value
Ordinary of MAD 100 cach

Ordinary of 30,05 Euro each

Class of share

Country of
incorparation

Burkina FASO
Congo
Nige

Mauritania

Congo
Algeria

TOGO
Centra African Republic
Gabon

Country of
incorporation

tan
\ran

Utuaria

Activity

in iquidation
In Hiquidation

fdation
In fiquication

Registered Office / PPOB
B, ler tuge -2 ale - Secteur 3, Avens Lo 3 on
10713 Aveniue Mutombo Katshi, Immcuble Kavali Center . 4¢me étage, Loca) 348, Kinshasa - Gombe
$Rus &0 Grand Héiel, B 10661, Niamoy
Avenue 26015 Te
118 aveaue Foyetlo Tehiterabe, Centre Ville, BP 1901 Poioto-Nairo
5, Ruc des pins, Hydra 16000 Alger
140 boulevard du 13 janvier, BP 2932 Lomé
Rua do la Victoirs, BP 3118, Dargui
Boulevard do I Reépubliqus. Prés Immeuble “Reénovation", BP 2148 Libeeville
Imimcublo Trado Cenier, e éiags, Avenue Nogues 01 , BP 3675 Abijun 01
Heritage Tower, 15th Floor, West Bridge, 13 Yiyiwe Drive. P.0. Box GP242, Accra
Salgon Trude Center _ # 708 - 37 Ton Duc Thaag Strect - Diswict 1, Ho Chi Min City
Floar 8, Centrl Purk Office Brilding - 208, Nguyen Trai Street, Pham Ngu Leo Ward Distict 1 -, Ho CH Minh
1080 1 Street, 1 - Phnom Peth, Cambodia
S, ruc Ravelontsalamo - Antsahavols, Immeuble Les Rosiers - 26me étage, BP 8618, ANTANANAR.VO
01 Mokn Road, Sorezs, Paities
Sodeco Square Center - Bloc B, Floor 14 - Achmch, P.0.Box 175707 MAR MIKHAEL. Beyrouth
Gras Savoye Gulf lasurance Brokers, Office No, 403 & 404, 4th floor, Didg No.6, Plot No. €3, Muroor S rect, Al Nahyan area, Abu Dhabi, UAE, P.O. Dox 130,66
Sodoco Squaro Center - Bloc 1), Floor 14 - Achrafrich, P.ODox 175707 MAR MIKHAEL. Boyrouth
Nadecrm Al Hafidh Buildiog.
8, o Elkir Ben Douszza, Immeuble Tissir, Quartier Youssef Ben Tochfine Guéliz - Mamakech
Ahimed Jaber Strcet, Dar Al Auds, Floor 2, Offico No. 5312, Kuweit City, Sharg
33734 quai de DioaBouton, 92800 Ptcaurs
Avenue Allal Ben Abdelteh, Espace Rihab Fes. Ler éuzgo burau 6 Fes

Paseo do fa Castellana 36-38, 28046 Madrid



